A Study on Philippine Financial Reform and Supervision by 冯驰
  
学校编码：10384                        分类号_______密级 ______ 
学号：25520100153787                           UDC ______ 
 
 
博  士  学  位  论  文 
菲律宾的金融改革与监管研究 
A Study on Philippine Financial Reform and Supervision 
 
冯  驰 
指导教师姓名： 沈 红 芳  教 授
专 业 名 称： 世 界 经 济
论文提交日期： 2 0 1 6 年 8 月
论文答辩日期： 2 0 1 6 年  9  月
学位授予日期： 2 0 1 6 年    月
 
 
答辩委员会主席：           
评    阅    人：           
 




















另外，该学位论文为（                            ）课题（组）
的研究成果，获得（               ）课题（组）经费或实验室的




























（     ）1.经厦门大学保密委员会审查核定的保密学位论文，
于   年  月  日解密，解密后适用上述授权。 







                             声明人（签名）： 






























































































The subprime mortgage crisis that outbroke in 2008 caused a huge impact on 
the global financial market, at the same time, also makes a significant systemic risk 
in the real economy, thus, how to improve the financial regulatory system, enhance 
supervision efficiency and other relative issues become concerned focus in the 
academia and the financial regulator in the backdrop of the economic globalization 
and financial virtualization. 
This paper argues that the Philippines as emerging market countries in southeast 
Asia, the financial sector and financial regulatory system is still in developing stage, 
and also remarkably affected by the international financial market at the same time, 
the study of the financial development and regulatory issues would help other 
developing countries to build financial regulatory system which achieve balance 
efficiency and risks. 
Based on historical study method, combining with traditional financial 
regulation theory, this paper the analyzed the development and evolution path of 
financial sector and financial regulatory system of Philippines, especially made the 
normative analysis and empirical research on the the series of consummate measures 
in Philippines after the outbreak of subprime crisis in 2008. 
This paper argues that the financial sector in the Philippines shows three 
characteristics. One is based on the situation of financial industry that bank was 
located in the dominant and mixed operation was implementation , the Philippine 
regulatory system which central bank leading, supervised respectively of has been 
further strengthened; Second, the evolution process of Philippine regulatory system 
development is always accompanied by external forces intervened, with obvious 
features of "compulsory institutional change"; secondly , form view of essence, the 
core idea of Philippines financial supervision system which is "macro-prudential 















western developed countries after the subprime crisis ;thirdly, Philippines 
implemented the Basel agreement and other international regulatory of abnormal 
firmly, and the regulatory indicators were all prior to the implementation of the Basel 
time completion, it also shown that the external pressure for the influence of the 
financial regulatory system in the Philippines is more significant, on the other 
hand ,it also shown that the financial regulators pay more attention of the financial 
risk after the impact of the Asian financial crisis in 1997.  
This article has carried on the empirical analysis on the efficiency of financial 
regulation in the Philippines, with the southeast Asian countries data at the same 
time, through the factor analysis method, and come to the following conclusion: first, 
the financial regulatory system has played a more significant positive effect in 
stabling macroeconomic and  avoiding systemic risk impact, at the same time, the 
Philippines regulation efficiency had benn improved; Secondly, from the perspective 
of the time series of the Philippines regulation efficiency, stability is obviously 
insufficient; Finally, the most fundamental goal for macro-prudential regulation is to 
realize "counter-cyclical" risk control, but from the Philippines regulatory practice, 
this counter-cyclical effect is not obvious. 
The Philippine economy was forced to loan commitments under the long-term 
pressure from the IMF and world bank loan conditions, that lead the Philippines 
financial reform to be advance. There is vital significance for understanding the 
diversity of the southeast Asian financial development Financial system development 
by researching on the the Philippines financial regulatory regime change. Although 
the national conditions vary widely between China and Philippines, and the internal 
motivation and external binding of financial development and financial supervision 
system reform is not same, however, there still has a certain reference significance for 
China's financial system development and regulation transformation by conducting 
research on Philippines mandatory financial system reform and change. 
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